
UNITEDSTATES OMBAPPROVAL

SyfalUTIESANDEXCHANGECOMMISSION OMBNumber: 3235-0123
/ Washington, D.C.20549 Expires: March31,2016

Estimated averageburden

07. nFARM UDITED RE T hoursperresponse......12.00

X-17A-5 |SECFILENUMBER

RT lil

o 196 FACING PAGE
Information Reqdir okers and Dealers Pursuant to Section 17 of the

Securities Exe ge Act of 1934 and Rule 17a-5 Thereunder

REPORT FOR THE PERIOD BEGINNING January 1, 2014 AND ENDING December 31, 2014
MM/DD/YY MM/DD/YY

A.REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: DASH FINANCIALLLC OFFIOIALUSEONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not useP.O.Box No.) FIRMI.D.NO.

910 W.Van Buren.4th Floor
(No.and Street)

Chicago lilinois 60607
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSONTO CONTACT IN REGARD TO THIS REPORT

Pptricia McEnroe Bennett (847) 550-1743
(Area Code- TelephoneNumber)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whoseopinion is contained in this Report*

Baker Tilly Virchow Krause,LLP
(Name- (f individual, state last, first, middle name)

777 E.Wisconsin Ave,Fl#32 Milwaukee Wiscons 2 2
(Address) (City) (Zip C e)

CHECK ONE: S$

Certified Public Accountant

0 Public Accountant 6

O Accountant not resident in United States or any of its possessions.

FOR OFFIOIAL USE ONLY

*Claimsfor exemptionfrom the requirement that the annual report be covered bythe opinion ofan independentpublic accountant
must be supported by astatement offacts and circumstances relied on as the basisfor the exemption. SeeSection 240.lia-5(e)(2)

Potential persons who are to respond to the collection of
information contained in this form arenot requiredto respond

SEO 1410 (06-02) unless the form displays acurrently vaud OMBcontroi number.



l Ul

OATHQRAFFIRMATION.

Is PetetMarage,5Weetteraffínn)thateto the bestof myknowledgeandbelief,the

gsch#dulagettgíningtothe firm of Desh

FIMacialkLey of December31,2e14,aretrue and eorsè4tiTfurtheeswear(oraffina).ihat
neithertheroompanyneanypartnetproptigtor,iptindipal officer:ordirector hasanyproprietary

s:

Nones

sign

ChefExecutive der

Title

utsty$eli

ThlaRepor¶*etontaitie(shock all aglisable110%##

(a) FacingPage.
(b) StateisentáffinánotalCondition.

e).

ht#t4mgetofdaghFipys.
MafgipangfChanges imSlockholderWEälgorfattnereurSaleProprietar'etapitafi
Statgmgrit4fWrèndesirrtitabifftlesSubordinatedtò Q1mirhaöfsederalcreditect
otåpdifi9EWerQApiMYatbióÌielm®i54610NR4guanttoRule fåe24

ComputäBon:ferDaterminatieftöfReNeNe2RelaWie)# RpraganttoRyle fêted
(i) toteregtioniq#igtingto thePossessionorControfReifllteMehtaforbròkersuddnealets

Undargale40>,14.
.Q (J) A redondillatlán,ingladjngapprðriateexpianadoneoftheComputationöf Netcapital

Uhderfsule45d3-1endtheComputationforDeterminationofthe Reserve Requiretnents

È"È�¤_FahlMtAof Rule 15c34;

D (k) A Recotíciltettenbetweenauditedand unaudited Statementsof Financial Conditionwith
respectto niethodsofconsolidation,

(() An OathorAffirmation.
(m) A coprofdie SIPCSupplementalReport.
(n) A repoitdescilbirigariyinatetialidadeqtíaciesfoundid existor foundto have exisied

sincethedataofthe preylansaudit,

l

* For conditions of confidentlei teatment of certain pordono of this filing,soeasection240.17a-5(e)3.



DASHFINANCIALLLC

FacingPage

Oath of Affirmation

TABLEOFCONTENTS

Reportof independentRegisteredPublic Accounting Firm 1

FinanclaiStatements

Statementof FinancialCondition 2

Notesto Statementof FinancialCondition 3-6



BAKER TILLY

Baker Tilly Virchow Krause,LLP
777 E Wisconsin Ave, 32"Floor

Milwaukee, WI 53202
tel 414 777 5500
fzx 414 777 5555
bakertilly.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors
Dash Financial, LLC
Chicago, Illinois

We have audited the accompanying statement of financial condition of Dash Financial,LLC as of December 31,
2014.The statement of financial condition is the responsibility of Dash Financial, LLC's management. Our
responsibility isto express an opinion on the statement of financial condition based on our audit.

We conducted our audit inaccordance with the standards of the Public Company Accounting Oversight Board
(United States).Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether thestatement of financialconditionis free of materialmisstatement.An audit includes
examining,on a test basis, evidence supporting the amounts and disclosures in the statement of financial
condition.An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overallstatement of financial condition presentation. We believe that
our audit provides a reasonable basis for our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all material respects, the
financial condition of Dash Financial, LLC as of December 31, 2014, in accordance with accounting principles
generally accepted in the United States of America.

As discussed in Note 2 to the statement of financial condition, the 2014 statement of financial condition has
been restated to correct an error related to the acquisition of certain intangible assets.

Milwaukee, Wisconsin
June 24, 2015

BAKE R T I L LY An Affirmative Action Equal Opportunity Employer
INTE RNATIONAL



Dash Financial LLC

Statement of Financial Condition

As of December 31,2014

Assets

Cash $ 4,566,402
Cash segregated in compliancewith federal regulations 3,043,168
Receivablefromclearingorganizationsand brokers 1,248,861
Depositswith clearingorganizations 786,473
Accountsreceivable(lessallowancedoubtful accountsof $1,407) 2,382,459
intangible assets (restated) 7,500,000
Furniture,equipment and leasehold improvements(net of accumulated

depreciation and amortizationof $2,630,780) 494,614
Other assets 158,745

$ 20,180,722

Liabilities and Member's Equity

Liabilities
Accountspayable andaccrued expenses $ 2,110,689
Reservefor liabilities 1,431,522

3,542,211

Members'equity (restated) 16,638,511
$ 20,180,722

Seenotes to financiai statements.

2



DASHFINANCIALLLC

Notes to Financial Statements
As of and for the Year Ended December 31,2014

1.Organization

DashFinancialLLC.(the "Company"),a Delawarelimited liability company,wasformed on January1,2002.The Company
is awholly-owned subsidiaryof DashFinancialHoldings,LLC ("DFH").The Companyofficially changedits name onMarch
11,2014 from ElectronicBrokerageSystems,LLCto DashFinancialLLC.The Company is a registeredbroker-dealerwith
the Securitiesand ExchangeCommissionand FinancialIndustry Regulatory Authority, and isa memberof all the principal
U.S.securities andoptions exchanges.Additionally, the Companyis a clearingmember of the OptionsClearing
Corporation and the DepositoryTrust & ClearingCorporation.

2.Restatement

It was discoveredduring April of 2015,in connection with the audit of DFH,that the accountingtreatment of the

intellectual property acquiredfrom SDSFinancialTechnologies,Inc.(SDS)by DFHin November 2014 wasnot properly
reflected onthe statement of financial condition of the Company.It should benoted that although the transactionwas
between SDSand DFH,the rights to the intangible assetsacquired by DFHwere simultaneously assignedto the

Company. Basedon the terms of the acquisition, management hasestimatedthat the fair value of this intellectual
property approximates$7,500,000.The acquisition of the intangible assets hadno effect on the net income ornet capital
of the Company.DashFinancial LLC'sfinancial 2014 statements have been restated to properly accountfor the
acquisition ofthe intangible assetsasa non-cashequity contribution. The following is a summaryof accountsaffected by
the restatement:

Previously

Reported Adjustments Restated

Statement of FinancialCondition asof December31,2014

Intangible assets $ - $7,500,000 $ 7,500,000
Total assets 12,680,722 7,500,000 20,180,722
Member's equity 9,138,511 7,500,000 16,638,511

Statement of Income for the YearEndedDecember31, 2014

There is no effect on the Statement of Income

Statement of Changesin Member'sEquityasof December31,2014

Contribution of Intangible Assets $ - $7,500,000 $ 7,500,000
Member'sequity asof December31, 2014 9,138,511 7,500,000 16,638,511

Statement of CashFlows for the YearEndedDecember31, 2014

There is no effect on the Statement of CashFlows

Supplemental Scheduleof Computation of Net Capital

1.Total ownership equity $9,138,511 $7,500,000 $16,638,511
6.A.Total non-allowable assets 2,549,369 7,500,000 10,049,369

There is no effect on calculated Net Capital
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DASH FINANCIAL LLC

Notes to Financial Statements, Continued
As of and for the Year EndedDecember 31,2014

3.Summary of Significant Accounting Policies

A summary of the significantaccounting policieswhich have beenfollowed in preparingthe accompanyingfinancial
statements is set forth below:

Revenueand ExpenseRecognition
Feeincome and related expensesarerecorded onan accrualbasis.Credits receivedfrom the exchangesare netted

against related expensesincurred; the Companyincurstheseexpensesand credits on behalf of its clients.The Company
passesalongthese feesto eachrespectivecost plus client, resulting in an increaseand decreasein anexpenseaccount.
The credits received,and the exchangefees passedthrough to clients are not revenue;the

Companyis an intermedlary simply passing along fees and/or credits generated by client activity.

IncomeTaxes
No provision hasbeen madefor federal income taxesasthe taxable income or lossof the

Companyis included in the respective incometax returns of the members.

In accordancewith U.S.GAAP,the Companyisrequired to determine whether its tax positions are more likely than not to
be sustained upon examination by the applicabletaxing authority, basedon the technical merits of the position.
Generally, the Companyis no longer subject to income tax examinationsby majortaxing authorities for the yearsbefore
2010.
Based on its analysis,there were notax positions identified by managementwhich did not meet the "morelikely than
not" standard asof andfor the year endedDecember31, 2014.

Use of Estimates

The preparation of financial statements in conformity with United States GenerallyAccepted
Accounting Principles("U.S.GAAP")requires managementto makeestimates andassumptionsthat affect the amounts
reported in the financial statementsand the accompanyingnotes.Managementdetermines that the estimatesutilized in
preparing its financial statements arereasonableand prudent.Actual results coulddiffer from these estimates.

Depreciation and Amortization
Depreciation of furniture andcomputer equipment iscomputed using the straight-line method for financial reporting and
accelerated methods for incometax purposes.
Intangible assetsconsistof software and customer lists that are amortized ona straight-line basisover their useful life.
Forthe year ended December31,2014, depreciationand amortization expensetotated $148,608.

FereignÇurrencyTransaçtions
Assetsdenominated in foreign currenciesare translated to U.S.dollars at the dosing rates of exchangeat December31,
2014.

Intanalble Assets (restated)

Intangible assetsconsistentirely of the indefinite life intellectual property acquiredfrom SDSasfurther discussedin Note
2. Theseassetsare reported at their fair market value at the time of contribution basedon a non-recurring Level 3 fair
value measurement.The Company's poilcy is to review intangible assetsfor impairment on an annualbasis.
Management has determined that the intangible assetshavenot beenimpaired for the year ending December 31, 2014.
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DASHFINANCIAL LLC

Notes to Financial Statements,Continued
As of and for the Year EndedDecember 31,2014

4.Related-PartyTransactions (restated)

A member of DFHwasalso ashareholder of SDSFinancialTechnologies,Inc.("SDS"),the Company'selectronic trading
technology vendor, in 2014 the CompanypaidSDS$320,000in electronic trading technology licensefees. In November
2014, DFHand SDSentered into a Contribution and ExchangeAgreementwhereby SDScontributed all of its technology
assetsto DFHin exchangefor a Membership Interest in DFH, There are no residuallicensingagreementsbetween DFH
and SDSorbetween the Companyand SDS.Asdiscussedin Note 2,the acquiredintellectual property wasassignedto the
Company.Accordingly, the Companyhasrecorded an intangible assetin the amount of $7,500,000.

5.Commitments

The Companyconducts its operations in leasedoffice facilities and annual rentalsarechargedto current operations.Rent
expensefor the year ended December31,2014 totaled $307,498.48.The annual rental commitments for the office
facilities are approximately asfollows as of December31,2014.

Year Ending Operating
December31 Leases
2015 $176,960
2016 169,430
2017 174,374
2018 179,317
2019 184,261
Total $ 884,342

The Companyentered into a commitment in January2015 for NewYorkoffice space.The new obligation would
read:

Year Ending Operating
December 31 Leases
2015 $ 381,335

2016 421,425
2017 433,298

2018 452,678
2019 207,041
Total $1,895,776
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DASHFINANCIAL LLC

Notes to Financial Statements,Continued
Asof and for the Year Ended December 31,2014

6.Guarantees

Accounting StandardsCodificationTopic460 ("ASC460"),Guarantees,requires the Companyto discloseinformation
about its obligations under certain guarantee arrangements.ASC460 defines guaranteesascontracts andindemnification
agreementsthat contingently require aguarantor to makepayments to the guaranteedparty basedonchangesin an
underlying (suchasan interest or foreign exchangerate,security or commodity price,an index or the occurrenceor
nonoccurrence of a specifiedevent) related to an asset,liablilty or equity security of aguaranteed party.Thisguidance
also defines guaranteesas contracts that contingently require the guarantor to makepayments to the guaranteedparty
based onanother entity's fallure to perform under an agreement, aswell as indirect guaranteesof the indebtednessof
others.The Companydoesnot trade derivative financial instruments that would fall under the accountingdefinition of a
guarantee.

7.Net Capital Requirements

The Companyis a broker dealersubject to the Securitiesand ExchangeCommissionUniform Net CapitalRule (Rule15c3-

1).Under this rule,the Companyis required to maintain "net capital" equal to the greater of $250,000or 2%of
"aggregate debit items"arising from customertransactions,as defined.

At December 31,2014,the Companyhadnet capital andnet capital requirementsof $6,589,086and $250,000,
respectively.

8.Litigation and Contingencies

in the normal courseof operations, the Company may besubject to other litigation andclaims.Managementbelievesthat
adequate provisionshave been recorded in the accountswhere required.Although it is not possibleto estimatethe
extent of potential costs,if any, managementbelievesthat the ultimate resolution of such contingencieswould not have
a material adverseeffect on the financial position of the Company.

9.Subsequent Events

The Company hasentered into a leaseagreement for the NewYork office asnoted in Commitments. The Company's
management hasevaluated eventsand transactionsthrough June 24,2015 the date the financialstatementswere issued,
noting no other material events requiring disclosurein the Company'sfinancialstatements.
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